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Recently, the environments of financial management in China have changed a lot. 
Based on the new environments, this paper tries to provide a comprehensive and 
systematic sum-up of the distribution of financial power, which is the core of 
corporation governance. According to the theory of New Institutional Economics and 
Modern Financial Governance, and by using Modern Corporation Theory, 
Management, Organizational Behavior, Finance of Longlomerates, Financial Strategic 
Management and Game theory, this paper tries to distribute the powers among 
different financial partners feasibly, so as to minimize the conflicts of interests and 
maximize the aggregate benefits. Also, we can economize the transaction cost, 
increase the comparative advantage of the internal organization resource, and improve 
the financial resource distribution. This paper also finds out the changes and actuality 
of the distribution of financial power in Chinese enterprises and forecasts the further 
study and point out the limitations. 
There are six chapters in this paper: 
Chapter I: Introduction. This chapter supplies a description of the framework in 
this study, and gives some relative definitions and hypothesis about the distribution of 
financial power.  
Chapter II: A study on the macroscopical and microcosmical factors that affect 
the distribution of financial power in corporations. This chapter we discuss the 
macroscopical factors and microcosmical factors which affect the distribution of 
financial power in corporations. The macroscopical factors include: the legislative and 
policy environments, the economics environments and society environments. The 
microcosmical factors is about the property of corporations, industries, mode of 
management, size, the forms of organization, the structure of organization, the 
structure of governance, developing phases, the types of strategy. At last, we analyze 
the relationship of the financial power distribution, financial management and 
corporation management. 
Chapter III: A study on the distribution of financial power among stakeholders. 
At first, we discuss how to coordinate the financial objective of the firm and elucidate 













mode of financial power distribution. Also we classify the financial power into two 
types——transversal rights and longitudinal rights. At last, we illustrate the financial 
power distribution among shareholders, corporate managers and directors, creditor 
and employee. In this chapter, Basing on the analysis of the data about shareholders’ 
meeting and board of directors, we get some useful conclusions. Also, we set up linear 
models to explain the factors that affect the pay of Independent Directors and the 
reasons of CFO change. 
Chapter IV: A comprehensive study on the distribution of financial power. This 
chapter tries to provide a comprehensive sum-up of the distribution of financial power. 
It departed into three parts. In Section I, we explain the three-dimension-model of 
financial power distribution and coordination of the organization. Section II uses the 
theory of Financial Strategic Management to illuminate the management authority 
distribution among stakeholders. Section III illustrates the distribution of financial 
power in Longlomerates. 
Chapter V: the Change of the financial power distribution and its positive study. 
Firstly we depict the change of the financial power distribution and its actuality in 
China. Then finds out the actuality through instance study with 100 cases of  
company’s ordinances and 15 cases of internal financial Institution.  
Chapter VI: Conclusions, Limitations and Future directions. This chapter sums 
up the main conclusions of the paper, gives a brief forecast of the trends of further 
study and enumerates some limitations in this paper.    
The innovations of this dissertation lie in: 
1. On the basis of the new “Securities Law of the People’s Republic of China” 
and “Company Law of the People’s Republic of China”, it discuss how to transversal 
rights and longitudinal rights among shareholders, corporate managers and directors, 
creditor and employee.  
2. It illuminates the management authority distribution among stakeholders in the 
view of Financial Strategic Management.  
3. It finds out the actuality of financial power distribution. 
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（capital structure）、公司行为（corporate behavior）及管理者决策（managerial 
discretion）④。 





and Means,1932; Demsetz and Lehn,1985; Stulz,1988;Guercio and Hawkins,1999; 
Gillan and Starks,2001 等)，（2）债权约束在公司治理中作用的研究(Jensen and 
Meckling,1976;Grossman and Hart,1982; Fama,1985;Williamson,1981;Barton and 
 Gordon,1988 等)，（3）董事会特质与公司治理效率的研究(Tricker,1994;Weis 
-bach,1988;Kaplan and Reishus,1990;Yermack,1996;Nikos,1990 等)，（4）高管人员
报酬计划(Fama,1980;Baker, Jensen and Murphy,1988;Kaplan,1989;Mehran,1995; 
Yermack,1995;Gibbons,1998 等 )，（ 5）CFO 在公司治理中的作用 (Deloitte 
consulting,2003;普华咨询,2002 等)，这些研究成果采用实证的方式，并渗透着对
                                                        
① Michael, C. J.and B.W.Jerold.1988.The distribution of power: among corporate managers, shareholders, and 
directors. Journal of Financial Economics 20:3-24. 
②毒丸计划，又称为“焦土战略”（scorched earth policy），是美国著名的并购律师马丁·利普顿（Martin Lipton）
1982 年提出的一种反兼并与反收购策略，正式名称为 “股权摊薄反收购措施”。 初的形式是目标公司向
普通股股东发行优先股，一旦公司被收购，股东持有的优先股就可以转换为一定数额的收购方股票，此后，
还有金色降落伞（golden parachute）、绿票讹诈（greenmail）、中止协议（standstill agreement）、白衣骑士（white 
knight）、白衣护卫（white squire）、资本结构变化（capital structure change）和反噬防御（Pac-man defense）
等多种方式。目前美国超过 2000 家公司在公司制度中设置了毒丸条款。 
③股权结构与投票权的配置是组织行为的非常重要的决定因素。 
④公司行为及管理者决策研究包括：管理层内部持股、控制权市场和公司债务比例。 
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